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depositories for avoiding taxation is not well founded." In one town, 
Rutland, the system of school savings has been introduced, and in a 
single year 684 accounts have been opened with a total deposit of 
$3,529. 

How to invest the money deposited is becoming a serious question 
in Vermont, and recommendations are offered toward a solution. It 
is advised that savings banks be permitted to invest in railroad secur- 
ities, which they are now forbidden to do, and that the privilege of 
investing in municipal bonds of western states be extended to those 
having a population of 3,000 inhabitants instead of stopping at 5,000, 
as is now the case. 

The Clearing- House System. By Dudley P. Bailey. Reprinted 
from the Bankers' Magazine. Homans Publishing Co. New York. 
1890. Pp. 57. 

This is an exhaustive statistical survey of the fifty-one clearing- 
house systems of the United States, with a considerable amount of 
material relating to other countries. The exhibits are complete not 
only for the large financial centres, but also for the smaller cities in 
which clearing houses are established. As far as possible the tables 
include, from the earliest year of the inauguration of the clearing 
houses until 1890, the number of banks, clearings, balances, and the 
percentage of balances to clearings. For foreign countries data are 
furnished relating to England and her colonies, Paris, Germany, 
Austria, and Italy. D. R. D. 



THE ENGLISH MINT REPORT. 



Twentieth Annual Report of the Deputy Master of the Mint, 1889 ; 
with a general index to the annual reports from 1870 to 1889 inclusive. 
London. 1890. Pp. 136, xi. 

The part of most general interest in this report is probably the 
appendix which deals with the restoration of the gold coinage. This 
report covers a history of the investigations in regard to light coin in 
circulation, made by Prof. Jevous in 1868, Mr. John B. Martin in 
1882, and more lately in 1888 by the mint authorities. The follow- 
ing table gives the different results mentioned: — 
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Proportion of Coins per 10,000,000 estimated to have fallen below least current weight 

by wear. 




Sovereigns. 


Half-Sovereigns. 




3,150,000 
6,470,100 
5,170,000 
4,597,000 
5,254,000 


4,700,000 




5,392,000 
7,835,000 
7,044,000 
7,201,000 


Mint inquiry, 1888 (deduced from mean annual wear) . . 
Mint inquiry, 1888 (ascertained by individual weighing) 







The result arrived at by the Mint is a direct one, which does not 
admit of any error, as each individual coin was passed through one of 
the automaton balances which separate the coins of legal weight from 
those which are below it. This last examination justifies the con- 
clusion that the life of a sovereign is somewhat longer and that of a 
half-sovereign somewhat shorter than Mr. Jevons' figures, indicate. 
On the whole, however, the results of these various inquiries show a 
remarkable coincidence. 

The result of this calculation leads the Mint to estimate that the 
total value of the deficiency to be made good on the recoinage of light 
coins is as follows : — 

Sovereigns, £120,437 

Half-sovereigns, 114,437 

It is also reasoned that the total amount of the sovereigns in cir- 
culation at the present time is £80,000,000. 

This particular inquiry is illustrated by two diagrams which com- 
pare the survivals of sovereigns and half-sovereigns as calculated by 
the three investigations. The general report is also particularly val- 
uable as containing a resume of the work of the different departments 
of the Mint in the past twenty years, and also an index of the 
previous reports. This index alone will be extremely serviceable to 
all students of monetary questions. D. R. D. 



LOCAL FINANCE AND TAXATION. 



In the September-October number of the Revue d' Economie 
Politique, M. A. Achard describes an interesting experiment in 
municipal administration and finance, undertaken by the city of 
Geneva. There is a considerable fall in the course of the river Rhone 



